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FINANCIAL AMD COMMEltCIAI

FRIDAY March SI
The Improvement In financial aentlmen

which began to b noUorable two days
ago continued today and the market es-
hlbltcd a better tone than It has done a
any time sine the declining
In prices started three weeks ago
fundamental reason for this appeared to b
the Indications that roar
ket han been pretty thoroughly completed
Buying of pretty sturdy sort
absorbed a great volume of realizing sales
and the market now becomes dull Instead
active when It declines large pro
feaalonal speculators are to cur-
rent valuations urging In support of
position tho same justifications that they
have BO long brought forward these
arguments or many of to be
growing stalo In view of the evidences on
every hand of buIne prosperity and of
the M of people who own
stocks outright to dispose of them Many
stocks that havo risen greatly have
had a large decline and what Wall
Street knows as the speculative
atmosphere has greatly cleared
thereby The were much
more cheerful today than they wore yes-
terday the impression prevailing abroad
that in spite of all denials peace negotiations
between Russia and Japan of a tentative
nature proceeding The story printed
this morning in a leading English news
paper that the President of the United
Steles had been asked to act as a mediator-
by the two warring nations was not con-
firmed and is apparently untrue There Is
just as little doubt however that Russia
has in fact made known the terms on
which iiho will make and there Is
every probability will bring
forth on Informal proposition In return
from Japan Two things ore certain one
that Ruulas external money supply is
exhausted and the other that she has
already been substantially whipped in the

Peace as tbo result of these cir-

cumstances may not come lustily but its
coming cannot on the other hand be
Indefinitely delayed

Dealings for foreign account in our market
today were small and the day market as-

a whole was relatively dull although
active than There was
no great discussion of the stock transfer
tax bill while a rehearsal of old and vague
storlea regarding tho supposed rivalries of
the York New Hartford
and Sew York Central Railroad companies
excited no attention whatever Another
batch of moderately unfavorable railway
earnings atatemento for February was re-

ceived but the temporary nature of the
causes operating against profitable railway
management in the month Is row so gen-

erally understood that tbe poor compari
eons madeby returns covering the period-
are no longer market factors A much
mote potent influence than any of these
matters was the report today of private
crop expert of no small authority in the
agricultural world placing the present con-

dition of winter whtvit at a very high
ai compared with that of last year and

preceding seasons The ono matter how
ever that was naturally talked about more
than anything else was the failure of call
money rates to show any perturbation worth
speaking of in view of the fact that tomor
row U the flat day of April Tomorrow-
of course the April disbursements will be
made and whatever final calling In by the
banks of funds was necessary occurred
today In spite of this nobody on
tho Stock Exchange today pale any
mre than Vj per for cell
money and money freely obtainable-
at lower figures in the morning hours
Experience has proved that the lockup of
funds Incident to tbo season w ll not Im-

mediately cease and there is little doubt
that the money market will be fairly active
during the next fortnight But our bankers
are as one man In expressing their conviction
that after that time money wUl again be
extremely easy Estimate regarding to
morrows bank statement wore that the
bank have sustained a cash loss of be
tween 3000003 and 4000000 during the
weak Practically all the active stocks
today closed at considerable advances
and at nearly the highest figures of the

Peculiar significance no doubt
attached to the heavy buying of tbe Union
Pacific and Pennsylvania Railroad shares

the one case because of the great Im
portance for general and well known rea-
sons which attaches to movements In the
price of the security and In the other to the
realization by the financial community
that the Pennsylvania company financing
for the year has been concluded on very
favorable terms Tbj plethora of mooay
available for high grado Investment as
attested by the extraordinary oversub
scription of tho Japanese loans Insures
beyond peradventure the success of the

Pennsylvania bond Issue
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